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I2+&,D(MD8M*'-! -,01*! &$+01! c'$C,4&$-<! '+3D4<'-F! 5,'! [$-&'! ,(! >MD:2+&!
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G*+'$$-<! $-&! Y+'01$-<! C'',-34$%%*! J9+2-<,D-,! STTVh! ;$:'+! '*! 24F! STT^NF! @(!
94$D+'%8'-84,01*!2$%!*,'3'+'-!W'/'C'%01,01*'-!&'*':*,'+'-!8$!:d--'-b!/$+&'-!
G*+2*'<,'-!'-*/,0:'4*b!&,'!'%!'+(d<4,01'-b!,(!c21,-3+2+D*=Y'+',01!94$D+'%8'-8!
(,*! &'-! K(,%%,D-%/'44'-4.-<'-! AD-! glT! C,%! \TT! -(! 8$!('%%'-F! Y',! &,'%'(!
['44'-4.-<'-C'+',01! ,%*!&,'!#C%D+6*,D-!&'%!;,01*%!&$+01!e.(D<4DC,-b! ;,6,&'!
$-&![2%%'+! 2(! -,'&+,<%*'-F! #$01! &,'! #$*D34$D+'%8'-8! ,%*! ,-! &,'%'(!Y'+',01!
2(!<'+,-<%*'-F!GD(,*!/,+&!&,'!G'-%,*,A,*.*!3B+!c21,-3+2+D*34$D+'%8'-8!Jc"H9N=
ID-*+2%*(,**'4! A'+%*.+:*! $-&! ',-'! G,<-24&2+%*'44$-<! &'%!e'+8'-%! C',!>.$%'-!
$-&! H2**'-! C,%! 8$! ',-'+! 7,'3'! AD-! /'-,<'-! 0(! '+(d<4,01*! J9+2-<,D-,! STTVh!
;$:'+!'*!24F!STT^h!GD%-DA,:!'*!24F!STT_JCNh![',%%4'&'+!'*!24F!STTVNF!>D4':$42+'!
94$D+'%8'-8*D(D<+261,'! '+(d<4,01*! ',-'! -,01*! ,-A2%,A'! V=&,('-%,D-24'!
! Ul!
;D:24,%,'+$-<! $-&! r$2-*,3,8,'+$-<! AD-! 94$D+'%8'-8%,<-24'-! $-&! 2+C',*'*!(,*!
1D1'+! G'-%,*,A,*.*! J[',%%4'&'+! '*! 24F! STTVNF! "-! &'+! 94$D+'%8'-8*D(D<+261,'!
/'+&'-!($4*,64'!E$-:*'!2$3!&'(!8$!('%%'-&'-!aCR':*!AD-!',-'+!;,01*j$'44'!
J;2%'+N!C'4'$01*'*!$-&!&,'!'(,**,'+*'-!G,<-24'!BC'+!E1D*D&'*':*D+'-!/,'!8FYF!
QQ5! JQ12+<'=QD$64'&=5'A,0'N=I2('+2%! '+32%%*F! @(! &2%! '(,**,'+*'! ;,01*! (,*!
%6'8,3,%01'+! ['44'-4.-<'! j$2-*,3,8,'+'-! 8$! :d--'-b! /'+&'-! A'+%01,'&'-'!
9,4*'+! AD+! &'-! 5'*':*D+'-! JI2('+2%N! 2-<'C+201*! Jc*8,201+,%*D%! '*! 24F! STTlNF!
5,'! 94$D+'%8'-8*D(D<+261,'! '+(d<4,01*! BC'+! ',-'! %'-%,*,A'! 5'*':*,D-! AD-!
94$D+'%8'-8%,<-24'-! &,'! #CC,4&$-<! A2%:$4.+'+! $-&!(MD:2+&,24'+! G*+$:*$+'-F!
5,'! @-*'+%$01$-<!(D4':$42+'+! $-&! 8'44$4.+'+! )D+<.-<'!/,+&! 2C'+! &$+01! &,'!
,1+! 3'14'-&'! 2-2*D(,%01'! "-3D+(2*,D-! '+%01/'+*! J;'$%01-'+! '*! 24F! STUUh!
GD%-DA,:!'*!24F!STT^NF!
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9B+! &,'! 52+%*'44$-<! &'+! W'3.f'! $-&! &'%! e'+8'-%! 2C'+! 2$01! 2-&'+'+! a+<2-'!
BC'+!9>7!12*!%,01!&,'!ID(C,-2*,D-!(,*!',-'(!Hd-*<'-=Q7=W'+.*!24%!1,43+',01!
'+/,'%'-! J#CC,4&$-<! UNF! 5,'%'! >'*1D&'! 4,'3'+*! -201! 5'*':*,D-! ',-'%!
94$D+'%8'-8%,<-24%! 8$%.*84,01'! "-3D+(2*,D-'-! 8$+! #-2*D(,'F! 5,'! >D&24,*.*!
A'+',-*!;2%'+!Jg^T-(b!_lT-(Nb!QQ5=I2('+2!$-&!',-'!Hd-*<'-j$'44'!,-:4$%,A'!
5'*':*D+! 2$3! ',-'+! W2-*+M! $-&! '+(d<4,01*! &2&$+01! &,'! )'+/'-&$-<! &'+! Q7!
52*'-! 8$+! K+%*'44$-<! &'+! 9>7=H':D-%*+$:*,D-'-! J;'$%01-'+! '*! 24F! STUUNF!
5$+01! HD*,'+'-! &'%! H21('-%! $(! &2%! G02-DCR':*! :d--'-! Y,4&2:j$,%,*,D-'-!
BC'+! &,'! :D(64'**'-! VgTu! 2$3<'-D(('-! /'+&'-! J#4'! '*! 24F! STUSNF! 5,'%'!
>'*1D&'! '+(d<4,01*! ',-'! 5'*':*,D-! AD-! 94$D+'%8'-8! ,-! A,ADb! /DC',! %D/D14!
"-3D+(2*,D-'-!2$%!Q7!24%!2$01!2$%!&'(!9>7!(,*',-2-&'+!:D(C,-,'+*!/'+&'-F!
52*'-!2$%!&'-!Q7=Y,4&'+-!'+(d<4,01'-!&,'!G'<('-*2*,D-!&'%!>2$%:d+6'+%! ,-!
H'<,D-'-! $-*'+%01,'&4,01'+! ;,01*%01/.01$-<F! e,'+2$%! 4.%%*! %,01! &,'!
*2*%.014,01'!94$D+'%8'-8!&'+!9>7=Y,4&'+!C'+'01-'-!$-&!&2%!94$D+'%8'-8%,<-24!
:2--!%D(,*!6+.8,%'!&'*':*,'+*!/'+&'-!J#4'!'*!24F!STUSh!GD%-DA,:!'*!24F!STT_JCNNF!!
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CTT%'8*&+# ,c# -./(25)%7./(# \507)(''*&+# 8(0# =<XRbPX# U:T0%8# X(./&6'6+%("!
;2%'+j$'44'!$-&!QQ5=I2('+2!&'%!7D(D<+261'-!%D/,'!G*+214'-j$'44'!&'%!Q7%!C'3,-&'-!
%,01!2$3!',-'+!+D*,'+'-&'-!W2-*+Mb!/'401'!%,01!,(!VgT!u![,-:'4!$(!&2%!aCR':*!&+'1*F!!
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5,'! ($4*,%6':*+24'! D6*D2:$%*,%01'! 7D(D<+261,'! J>Ga7N! '+(d<4,01*! &,'!
K+32%%$-<!D6*,%01'+!ID-*+2%*'!$-&!52+%*'44$-<!AD-!W'/'C'01+D(D61D+'-!(,*!
@4*+2%01244F!52%!GM%*'(!C2%,'+*!2$3!&'+!>'%%$-<!D6*D2:$%*,%01'+!K(,%%,D-'-F!
K,-! ;2%'+!(,*! 2$%<'/.14*'+!['44'-4.-<'b! 8FYF! glT! -(b! A'+C+,-<*! ;,01*%,<-24'!
+,-<3d+(,<! 2$3! &,'! 2$%<'/.14*'! H'<,D-b! 8FYF! e'+8F! 52&$+01! :D((*! '%! 8$+!
#:*,A,'+$-<! AD-! 94$D+'%8'-832+C%*D33b! /DC',! &,'! K-'+<,'! &'+! E1D*D-'-! 8$(!
7',4!,-![.+('!$(<'/2-&'4*!/,+&F!5$+01!&,'![.+('!&'1-*!%,01!&,'!@(<'C$-<!
2$%! $-&! '%! '-*%*'1*! ',-'!5+$0:/'44'b!/'401'! AD-! ',-'+! H',1'! 1D01%'-%,*,A'+!
@4*+2%01244&'*':*D+'-! '+32%%*! /,+&F! #$3<+$-&! &'+! ;,01*2C%01/.01$-<! &$+01!
&2%! W'/'C'! ,%*! &,'! K,-&+,-<*,'3'! &'%! 2-+'<'-&'-! ;2%'+%! 2$3! 02F! V! 0(!
C'%01+.-:*! JYB14'+! '*! 24F! STUSh! H282-%:M! '*! 24F! STT\h! H282-%:M! '*! 24F! STUUh!
72+$**,%!'*!24F!STUSNF!
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EK7! $-&! GEKQ7=Y,4&<'C$-<! 3,-&'-! #-/'-&$-<! 8$+! 52+%*'44$-<! &'+!
e'+83$-:*,D-b! 8$+! K+32%%$-<! AD-! I2(('+AD4$('-b! E'+3$%,D-%A'+124*'-! $-&!
@-*'+%01',&$-<!AD-!A,*24'(!W'/'C'!AD-!,-32+8,'+*'(!>MD:2+&!JI+2('+!'*!24F!
STUTNF! c$:4'2+'! H2&,D*+20'+! C2%,'+'-! 2$3! +2&,D2:*,A'-! K4'('-*'-! /,'! "D&b!
G2$'+%*D33b!ID14'-%*D33!$-&!94$D+!/'401'!2-!G$C%*+2*'!/,'!8FYF!5'%D?M<4$0D%'!
<':D66'4*! /'+&'-b! /'401'! '%! ,1-'-! '+(d<4,01*! (,*! ,(! Id+6'+! A'+/2-&*'-!
G*D33'-!/,'!8FYF!W4$0D%'!$(!Y,-&$-<%%*'44'-!8$!:D-:$++,'+'-!$-&!%,01!,-!O'44'-!
2-8$%,'&'4*F!5$+01!%',-'-!O'+3244!:2--!&'+!R'/',4,<'!>2+:'+!&'*':*,'+*!/'+&'-!
$-&! &2&$+01! 62*1D4D<,%01'! )D+<.-<'! &2+%*'44'-F! 52! &,'! EK7! 2$3! &'-! AD-!
ED%,*+D-'-! 2$%<'1'-&'-! G,<-24'-! C'+$1*b! /'+&'-! 7+20'+! A'+/'-&'*b! /'401'!
$-*'+!#$%%'-&$-<!AD-!ED%,*+D-'-!%01-'44!-201!&'+!"-R':*,D-!8'+3244'-F!G,'!%,-&!
&'%124C! -$+! 3B+! :$+8'! Y,4&<'C$-<! <'',<-'*F! 9B+! &,'! 5$+013B1+$-<! AD-! EK7=
@-*'+%$01$-<'-!2-!E2*,'-*'-!(,*!,%01.(,%01'-!e'+8'+:+2-:$-<'-!/,+&!,-!&'+!
:4,-,%01'-!HD$*,-'! U^94$D+D&'%D?M<4$0D%'! J95WN! A'+/'-&'*b!/'401'%! 2$01! ,-!
&'+! 7$(D+&,2<-D%*,:! 8$(! K,-%2*8! :D((*F! 95W! :D-:$++,'+*! (,*! W4$0D%'! $(!
&'-! 7+2-%6D+*! ,-! &,'! O'44'! $-&! :2--! Y'+',01'! (,*! '+1d1*'(!
W4$0D%'('*2CD4,%($%! &2+%*'44'-F! "(! )'+<4',01! &28$! 12*! &'+! C',(! GEKQ7!
A'+2C+',01*'! 7+20'+! ',-'! 4.-<'+'! e24C/'+*%8',*! $-&! A'+*',4*! %,01! ,(! W'/'C'!
C,%! '+! 8'+3.44*! $-&! &2C',! G*+214$-<! 2C<,C*F! e,'+! :D((*! 8FYF! ',-! 7+20'+! 2$%!
7'01-'*,$(! <':D66'4*! (,*! S=>'*1D?M,%DC$*M4=,%D-,*+,4! J\\(70=>"Y"N! 8$+!
K+32%%$-<!&'+!e'+86'+3$%,D-! ,-!&'+!I4,-,:!8$(!K,-%2*8!JE'*'+%D-!'*!24F!STUTh!
H21(,-!'*!24F!STT^h!Gd+'-%'-!STUSNF!!
!
!
3"@"@"3"#<?XRH6&)057)2%))('#
!
5,'! >2<-'*+'%D-2-8*D(D<+261,'! %6,'4*! ,-! &'+! :2+&,24'-! Y,4&<'C$-<! ',-'!
/,01*,<'! HD44'! ,-! &'+! K+32%%$-<! AD-! 3$-:*,D-'44'-b! (D+61D4D<,%01'-! $-&!
('*2CD4,%01'-! "-3D+(2*,D-'-! JYD<2'+*! '*! 24F! STUSNF! 5$+01! &,'! A,'4%',*,<'!
#-/'-&$-<! 3B+! &,'! 52+%*'44$-<! &,A'+%'+! :2+&,24'+! #C4.$3'! /,'! ),*24,*.*b!
E'+3$%,D-b!>'(C+2-,-*'<+,*.*! 2C'+! 2$01! 3B+! &'-!K,-%2*8! ,-! &'+!#-<,D<+261,'!
C'&2+3!'%!ID-*+2%*(,**'4!(,*!A'+%01,'&'-'-!K,<'-%0123*'-F!>2-!$-*'+%01',&'*!
%D(,*! '?*+28'44$4.+'! ID-*+2%*(,**'4b! Y4$*6DD4:D-*+2%*(,**'4! $-&! ',-'! W+$66'!
AD-!%6'8,3,%01'-!ID-*+2%*(,**'4-!JYD<2'+*!'*!24F!STUSh!GD%-DA,:!'*!24F!STT_J2NNF!
K?*+28'44$4.+'! ID-*+2%*(,**'4! C2%,'+'-! 2$3! &'(! 62+2(2<-'*,%01'-! >'*244!
W2&D4,-,$(F!GD401'!Q1'42*'!%,-&!*1'+(D&M-2(,%01!%*2C,4F!5,'%'!ID-*+2%*(,**'4!
',<-'-!%,01!8$(!Y',%6,'4!8$+!ID-*+2%*!A'+%*.+:*'-!52+%*'44$-<!&'+!W'3.f'!$-&!
8$(!c201/',%!&'+!A'+8d<'+*'-!#$%/2%01:,-'*,:!C',! "-32+:*'-!JYD<2'+*!'*!24F!
STUSh! [',%12$6*! '*! 24F! STT\NF! O$+! 52+%*'44$-<! &'+! O,+:$42*,D-! /'+&'-!
ID-*+2%*(,**'4! C'-d*,<*b! /'401'! <2+! -,01*b! D&'+! -$+! 42-<%2(! &$+01! &,'!
I26,442+/.-&'! &,33$-&,'+'-! $-&! &2&$+01! ',-'! 42-<'! )'+/',4&2$'+! ,-! &'-!
Y4$*<'3.f'-! 2$3/',%'-! J[',%12$6*! '*! 24F! STT\NF! 5,'! %D<'-2--*'-! oY4$*6DD4p=
ID-*+2%*(,**'4!&,33$-&,'+'-!<2+!-,01*b!D&'+!-$+!A'+8d<'+*!&$+01!I26,442+/.-&'!
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$-&!C4',C'-!&'%124C!4.-<'+'!O',*!,-!&'-!W'3.f'-!J[',%12$6*!'*!24F!STT\NF!5,'%'!
ID-*+2%*(,**'4!C2%,'+'-!2$3!>2:+D(D4':B4'-!(,*!W2&D4,-,$(=!D&'+!K,%'-:'+-b!
c2-D62+*,:'4-b!;,6D%D('-b!>,8'44'-!$-&!;,6D6+D*',-'-! JGD%-DA,:!'*!24F!STT_!
J2Nh! [',%12$6*! '*! 24F! STT\NF! O$+! K+32%%$-<! (D4':$42+'+! )D+<.-<'! C'&2+3! '%!
ID-*+2%*(,**'4-b! /'401'! 2-! C'%*,((*'! (D4':$42+'! O,'4'6,*D6'! (,*! 1D1'+!
G6'8,3,*.*!C,-&'-F!5$+01!',-'!W+df'!AD-!ST=lT!-(b!&,'!9.1,<:',*b!42-<'!,(!Y4$*!
8$! 8,+:$4,'+'-! $-&! &,'! %'-%,*,A'! 5'*':*,D-! (,*! 7S]=G'j$'-8'-b! '+(d<4,01'-!
ID-*+2%*(,**'4! 2$3! &'+! Y2%,%! AD-! K,%'-D?,&-2-D62+*,:'4-! ',-'! 8,'4<'+,01*'*'!
(D4':$42+'! Y,4&<'C$-<! JGD%-DA,:! '*! 24F! STT^NF! 52%! W+$-&6+,-8,6! ',-'%!
8,'4<'+,01'*'*'-! ID-*+2%*(,**'4%! C2%,'+*! 2$3! &'+! Y,-&$-<! ',-'+! C'%*,((*'-!
O,'4%*+$:*$+b!&'(! o*2+<'*,-<pb!/,'!8FYF!E1D%612*,&M4%'+,-!BC'+!',-'-!;,<2-&'-b!
/'401'+! 2-! &2%! ',<'-*4,01'! ID-*+2%*(,**'4b! &'(! G,<-24<'C'+b! <':D66'4*! ,%*!
J[',%12$6*!'*!24F!STT\NF!G$6'+62+2(2<-'*,%01'!K,%'-D?,&-2-D62+*,:'4!J>cE%N!
/,'! 8FYF! 9'+$(D?*+2-! %,-&! ',-'! -'$'! W'-'+2*,D-! AD-! >H7=ID-*+2%*(,**'4-F!
5,'%'! ID-*+2%*(,**'4! 12C'-! ',-'-! 8'-*+24'-! K,%'-D?,&:'+-b! $(<'C'-! AD-!
',-'(! I2+CD1M&+2*=! D&'+! ED4M('+(2-*'4F! 5$+01! ',-'! K+/',*'+$-<! &'%!
ED4M('+(2-*'4%!/,'!C',!&'-!(D-D:+,%*244,-'-!K,%'-D?,&'-!J>"acN!A'+4.-<'+*!
%,01! &,'! e24C/'+*%8',*! ,-! &'+! Y4$*8,+:$42*,D-! $-&! C,'*'*! ',-'-! 4.-<'+'-!
O',*+2$(! 3B+! &,'! 52*'-'+32%%$-<F! 5,'! :4',-'! W+df'! JVT=lT! -(Nb! &,'! +'42*,A!
42-<'!e24C/'+*%8',*! J>2$%! 02F! UU! G*$-&'-N! $-&! &,'! 1D1'-!H'42?2*,D-%8',*'-!
'+(d<4,01'-!&,'%'-!E2+*,:'4-!&,'!E2%%2<'!,-!*,'3'+!<'4'<'-'!W'/'C'%01,01*'-!
/,'! C',! #*1'+D%:4'+D%'=! $-&! >MD:2+&=Y,4&<'C$-<! JGD%-DA,:! '*! 24F! STT_J2NNF!
5$+01! G01233$-<! AD-! ID-*+2%*(,**'4-! 2$3! &'+! Y2%,%! &'+! >cE%! $-&! ,1+'+!
5'+,A2*'! /,'! 8FYF! o0+D%%! 4,-:'&p! (D-D:+,%*244,-'+! K,%'-D?,&'! JQ;"aN! &$+01!
#&&,*,D-!AD-!Y,-&$-<%%*'44'-!3B+!8214+',01'!;,<2-&'-b!:2--!',-'!8,'4<'+,01*'*'!
Y,4&<'C$-<! AD+<'-D(('-!/'+&'-! JGD%-DA,:! '*! 24F! STT_J2NNF!#$01b!/'--!&,'!
(D4':$42+'! >H7! -D01! ,-! &'-! I,-&'+%01$1'-! %*'0:*b! A'+%6+'01'-! &,'!
6+.:4,-,%01'-! K-*/,0:4$-<'-! -'$'+! (D4':$42+'+! ID-*+2%*(,**'4! <+Df'!
9D+*%01+,**'! 3B+! 5,2<-D%*,:! $-&! 71'+26,'! JL233'+! '*! 24F! STT_h! GD%-DA,:! '*! 24F!
STT_J2NNF!
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94$D+'%8'-8:D-*+2%*(,**'4! 8',01-'-! %,01! AD+! 244'(! &$+01! ,1+'! G*2C,4,*.*! 2$%!
$-&! %D44*'-! (,*! 1D1'+! G'-%,*,A,*.*! &'*':*,'+C2+! %',-! JL233'+! '*! 24F! STTkh!
GD%-DA,:! '*! 24F! STT^NF!>2-! $-*'+%01',&'*! &2C',! <+$-&%.*84,01! -,01*=%'4':*,A'!
Y4$*6DD4=G'-%D+'-b!2$3!C'%*,((*'!K6,*D6'!8,'4<'+,01*'*'!94$D+'%8'-8%'-%D+'-!
$-&! ,(! O,'4<'/'C'! 2:*,A,'+C2+'! D6*,%01'! G'-%D+'-F! G6'8,'44'! A2%:$4.+'!
94$D+'%8'-8(2+:'+! 8',01-'-! %,01! &$+01! ',-! 42-<'%! )'+C4',C'-! ,-! &'-!
Y4$*<'3.f'-! 2$%F! G,'! '+(d<4,01'-! &,'! )'+3D4<$-<! AD-! #-<,D<'-'%'! $-&!
A2%:$4.+'+! E'+('2C,4,*.*! C8/F! "-*'<+,*.*F! O,'4<'+,01*'*'b! o*2+<'*'&pb!
94$D+'%8'-8(2+:'+! C,-&'-! %6'8,3,%01! 2-! O,'4(D4':B4'F! GD(,*! C,-&'*! 8FY!
#--'?,-),AD_lT!<'8,'4*!2-!E1D%612*,&M4%'+,-b!/'401'%!/.1+'-&!&'+!#6D6*D%'!
2-! &'+! .$f'+'-! O'44('(C+2-! '?6+,(,'+*! /,+&F! #:*,A,'+C2+'! bG(2+*! E+DC'%p!
/'+&'-! '+%*! &$+01! '-8M(2*,%01'! G624*$-<! D&'+! ID-A'+%,D-! ,-! %,*$! 2:*,A,'+*F!
GD(,*! :2--! 8$(! Y',%6,'4! <'8,'4*! &,'! #:*,A,*.*! AD-! E+D*'2%'-! &'*':*,'+*! $-&!
%,01*C2+!<'(201*!/'+&'-F!K,-'!%D401'! oG(2+*!E+DC'p! ,%*!&,'!GD-&'!>>EG'-%'!
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g^Tb!/'401'! &,'!5'*':*,D-! AD-!>'*244D6+D*',-2%'-! '+(d<4,01*! JQ2%%,&M! '*! 24F!
STTlh!)2%j$'8!'*!24F!STUUh![',%%4'&'+!'*!24F!STTVNF!
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!
!
!
!
!
!
!
!
!
!
!
! V_!
!V"#$0+(T&%77(#
!
!
B","#!&#Z%Z6#G%'8+(T*&+#
!
!
B",","#=<X#G%'8+(T*&+#8(0#C969)67(#
!
O$+! I244,C+,'+$-<! &'%! 9>7=iQ7=W'+.*'%! %D/,'! 8$+! K+32%%$-<! ',-'%!
G,<-24/'+*'%! 3B+! &,'! A'+/'-&'*'! 94$D+'%8'-8%D-&'! C',! )'+%$01%*,'+'-! D1-'!
"-32+:*! /$+&'-! -,01*! ,-32+8,'+*'! 7,'+'! 244'+! &+',! )'+%$01%<+$66'-! AD+2C! ,(!
9>7=iQ7!<'('%%'-F!@(!&,'!#6D6*D%'!,-!&'+!3+B1'-!E12%'!-201!%*2**<'12C*'(!
>MD:2+&,-32+:*! 8$! $-*'+%$01'-! %D/,'! ',-'-! (d<4,01'-! 2-*,=26D6*D*,%01'-!
K33':*! 0=I,*! 6D%,*,A'+! I-D01'-(2+:8'44'-! 8$! '+32%%'-b! /$+&'-! &,'! &+',!
)'+%$01%<+$66'-! I,*[Z!I,*![=!Ab! I,*sZs! $-&! &,'! +':D-%*,*$,'+*'-!
I,*sZsY>!I,*[ZI,*[=A!>.$%'!8$!&'-!O',*6$-:*'-!g!G*$-&'-b!Sk!G*$-&'-!$-&!_!
72<'! -201! "-32+:*,-&$:*,D-! (,*! &'+! ! 9>7=iQ7! 2(! e'4(1D4*88'-*+$(b!
c'$1'+C'+<! <'('%%'-F! #44'-! 7,'+'-! /$+&'! k! G*$-&'-! AD+! &'+! >'%%$-<! &,'!
94$D+'%8'-8%D-&'! #--'?,-),AD_lT! ,-R,8,'+*! JUTT|4ZSl<NF! K,-! 6D%,*,A'%!
94$D+'%8'-8%,<-24! &'+! 2664,8,'+*'-! GD-&'! :D--*'! C',! 244'-! 7,'+'-! &'*':*,'+*!
$-&! (,*! e,43'! &'+! Q7! #$3-21('-! ,-! &'+! 2-*'+,D=42*'+24'-! [2-&! &'%! 4,-:'-!
)'-*+,:'4%!4D:24,%,'+*!/'+&'-F!5,'!GD3*/2+'!&'%!Q7%!'++'01-'*!&2%!V5!)D4$('-!
2$%!&'-!<'('%%'-'-!HD1&2*'-F!5,'%'!H':D-*+$:*,D-%('*1D&'!4,'3'+*!:D++':*'!
H':D-%*+$:*,D-'-! &'+! 94$D+'%8'-8A'+*',4$-<! ,(! <'('%%'-'-! )'+%$01%*,'+b!
,-&'(!%,'!"-3D+(2*,D-'-!AD-!9>7!24%!2$01!52*'-!&'%!Hd-*<'-=Q7!A'+/'-&'*F!
#$3!Y2%,%!&'%!iQ7!52*'-%2*8'%!'+3D4<*!',-'!G'<('-*,'+$-<!&'%!>'%%DCR':*'%!,-!
Y'+',01'!(,*!%6'8,3,%01'-!D6*,%01'-!K,<'-%0123*'-F!52+2$%!/,+&!',-!V5!>D&'44!
&'%! W'/'C'2$3C2$%! C'+'01-'*b! 2$3! &'%%'-! Y2%,%! &,'! G01/.01$-<%:D++':*$+!
'+3D4<*b!%D&2%%!R'&'+!W'/'C'2+*!J;$3*b!;$-<'b!>$%:'4Z[',01<'/'C'b!I-D01'-N!
,1+'! %6'8,3,%01'-! D6*,%01'-! K,<'-%0123*'-! 8$<'D+&-'*!/'+&'-F! #CC,4&$-<! US!
8',<*! ',-! ,%D%$+320'! +'-&'+,-<! AD-! +':D-%*+$,'+*'(! 9>7P! $-&! Q7=)D4$('-b!
/'401'%! (,*! &'(! E+D<+2((! #(,+2! J),%2<'! "(2<,-<b! Y$+4,-<*D-b! @G#N!
2-<'3'+*,<*! /$+&'F! #CC,4&$-<! UV! 8',<*! ',-'! *+2-%A'+%24'! 52+%*'44$-<! AD-! ,-!
A,AD!'+%*'44*'-!9>7=iQ7=#$3-21('-!AD-!I,*[ZI,*[=A=7,'+'-! ,(!)'+<4',01!(,*!
I,*sZs=7,'+'-! 8$! &'-! >'%%8',*6$-:*'-! g! G*$-&'-b! Sk! G*$-&'-b! _! 72<'! -201!
"-32+:*F!5'+!/',f'!E3',4!:'--8',01-'*!&2C',!&2%!94$D+'%8'-8%,<-24!J*B+:,%N!&'%!
8$AD+! 2664,8,'+*'-! #--'?,-),AD_lT! ,-! &'+! [2-&! &'%! 4,-:'-! )'-*+,:'4%! ,(!
e'+8'-! J+D*NF![.1+'-&!&,'!I,*sZs=>.$%'!g!G*$-&'-!-201! "-32+:*,-&$:*,D-!',-!
(,*! &'-!I,*[ZI,*[=A=7,'+'-! A'+<4',01C2+'%!#6D6*D%'%,<-24! 2$3/,'%'-b! 3,'4! &2%!
,-! A,AD! <'('%%'-'! #6D6*D%'%,<-24! C',! &'-!I,*sZs=7,'+'-! ,(!/',*'+'-! )'+42$3!
&'$*4,01! 2CF! "(! )'+<4',01! &28$! 8',<*'-! &,'! I,*[ZI,*[=A=7,'+'! ',-'! BC'+! &'-!
<'%2(*'-!>'%%8',*+2$(!6+D4D-<,'+*'!$-&! ,(!)'+<4',01! 8$!&'-!I,*sZs=>.$%'-!
%,<-,3,:2-*!'+1d1*'!#6D6*D%'+2*'F!
!
!
! V^!
!
CTT%'8*&+# ,3c# \507)(''*&+# (%&(0# U:T0%8Z%7*5'%7%(0*&+# Z6&# ='*60(7K(&K7%+&5'#
*&8# ?i&)+(&RPX# T57%(0(&8(0# 5&5)62%7./(0# -(+2(&)%(0*&+! (,*! #CC,4&$-<! AD-!
e'+8!J+D*N!$-&!G,<-24!&'+!94$D+'%8'-8%D-&'!J*B+:,%N!,(!"-32+:*2+'24F!
!
!
!
CTT%'8*&+# ,@c# \507)(''*&+# Z6&# %&# Z%Z6# =<XRbPXRC*1&5/2(&# Z6&# H%)M[H%)MRZR
<F*7(&#%2#V(0+'(%./#2%)#H%)f[fR<F*7(&#K*#8(&#<(77K(%)9*&;)(&#I#-)*&8(&h#3B#
-)*&8(&h#L#X5+(#&5./#!&150;)"!5'+!/',f'!E3',4!:'--8',01-'*!&2%!94$D+'%8'-8%,<-24!
&'%! #--'?,-),AD_lT! ,-! &'+![2-&! &'%! 4,-:'-! )'-*+,:'4%F! H)X! +'01*'+! )'-*+,:'4b! ;)X!
4,-:'+!)'-*+,:'4F!
!
!
! V\!
5,'! G,<-24j$2-*,3,8,'+$-<! /$+&'! 2$3! Y2%,%! &'+! 9>7=iQ7=H':D-%*,*$*,D-!
AD+<'-D(('-F! 5,'%'! G,<-24j$2-*,3,8,'+$-<! C2%,'+*! 2$3! ',-'+! #-24M%'! AD-!
)D?'4&2*'-F! )D?'4! %,-&! &+',&,('-%,D-24'! Y,4&6$-:*'b! /'401'! "-3D+(2*,D-'-!
BC'+! ;.-<'b!Y+',*'! $-&!7,'3'! *+2<'-F! K,-!)D?'4! <,4*! 1,'+C',! 24%! 6D%,*,A! 3B+! &,'!
,-R,8,'+*'!94$D+'%8'-8%D-&'b!/'--!&,'!G,<-24,-*'-%,*.*!JG"N!,(!)D?'4!1d1'+!,%*b!
24%! &'+! 5$+01%01-,**%/'+*! &'+! G,<-24,-*'-%,*.*! ,(! e'+8'-! s! 8/',!
G*2-&2+&2C/',01$-<'-F! #CC,4&$-<! Uk! 8',<*! ',-'! #-24M%'! &'+! 3B+! &,'!
94$D+'%8'-8%D-&'! 6D%,*,A'-! )D?'4! &'+! I,*sZs=>2$%! ,(! )'+<4',01! 8$+!
I,*[Z!I,*![!=!!A=>2$%! 8$! &'-! O',*6$-:*'-! g! G*$-&'-b! Sk! G*$-&'-b! _! 72<'! -201!
"-32+:*F! 5,'! ID-*+D44<+$66'! &'+! I,*sZs=>.$%'! 4.%%*! ',-! #C3244'-! &'%!
#6D6*D%'%,<-24%! C,%! 8$(! K-&'%! &'%! >'f8',*+2$(! A'+3D4<'-F! 5,'! 0=I,*=
&'3,8,'-*'-!>.$%'!1,-<'<'-!8',<*'-!',-'!%*.+:'+'%!G,<-24!24%!&,'!I,*sZs=>.$%'b!
/'401'%! 2$01! C,%! 8$(! K-&'! &'%! <'%'*8*'-! >'f8',*+2$(%! AD-! _! 72<'-!
6+D4D-<,'+*'F!!
!
!
CTT%'8*&+# ,Bc# ^051%7./(# \507)(''*&+# 8(0# Z6]('T57%(0)(&# -%+&5'j*5&)%1%;5)%6&#
8(0#=<XRbPXR?(;6&7)0*;)%6&(&#Z6&#H%)f[fR#*&8#H%)M[H%)MRZR<F*7(&#K*#8(&#80(%#
<(77K(%)9*&;)(&#I#-)*&8(&h#3B#-)*&8(&#*&8#L#X5+(#&5./#!&150;)"#
!
!
@(! &'-! 2-*,=26D6*D*,%01'-! K33':*! *1'+26'$*,%01! 2664,8,'+*'+! 0=I,*s=O'44'-! 8$!
$-*'+%$01'-b! /$+&'! &,'! G,<-24,-*'-%,*.*! AD-! I,*sZs=>.$%'-! $-&! 0=I,*=
&'3,8,'-*'-!>.$%'-!(,*! &'(! G,<-24! AD-! +':D-%*,*$,'+*'-!>.$%'-! A'+<4,01'-F!
#CC,4&$-<!Ul!,%*!',-!)'+<4',01!:D+D-2+'+!#-%,01*'-!&'+!9>7=iQ7=Y,4&'+!244'+!
&+',! $-*'+%$01*'-! >2$%<+$66'-! 8$(! O',*6$-:*! Sk! G*$-&'-! -201! "-32+:*F!
[.1+'-&! I,*sZs=>2$%! $-&! I,*[ZI,*[=A=>2$%! 8$! &,'%'(! O',*6$-:*! ',-!
&'$*4,01'%! #6D6*D%'%,<-24! 2$3/,'%'-b! ,(6D-,'+*'! &2%! G,<-24! C',! &'+! (,*!
64$+,6D*'-*'-!I-D01'-(2+:8'44'-!+':D-%*,*$,'+*'-!>2$%!%01/.01'+F!
!
!
! kT!
!
CTT%'8*&+# ,Ec# \507)(''*&+# 8(7# ='*60(7K(&K7%+&5'7# %&# =<XRbPXRC*1&5/2(&# %&#
;606&50(&#C&7%./)(&#5''(0#80(%#<5*7+0*99(&# K*2#A(%)9*&;)#3B#-)*&8(&#&5./#
!&150;)"!5'+!/',f'!E3',4!:'--8',01-'*!&'-! "-32+:*C'+',01F!H)X! +'01*'+!)'-*+,:'4b!;)X!
4,-:'+!)'-*+,:'4F!
!
#CC,4&$-<! Ug! 8',<*! &,'! G,<-24j$2-*,3,:2*,D-! 2$3! Y2%,%! &'+! 3B+! &,'!
94$D+'%8'-8%D-&'! 6D%,*,A'-! )D?'4! 2$%! &'+! 9>7=iQ7=>'%%$-<! 244'+! &+',!
)'+%$01%<+$66'-F!5'+!G,<-24A'+42$3!&'+!0=I,*=&'3,8,'-*'-!>.$%'!&'(D-%*+,'+*!
8$(!O',*6$-:*!g!G*$-&'-!-201!"-32+:*!',-!&'$*4,01!1d1'+'%!94$D+'%8'-8%,<-24!
&'+! #6D6*D%'%D-&'! 24%! &,'! C',&'-! )'+<4',01%<+$66'-! %D/,'! ',-! :D-%*2-*!
1D1'%! #6D6*D%'%,<-24! C,%! 8$(! 72<! _! 6D%*! "-32+:*F! 52%! #6D6*D%'%,<-24! AD-!
[,4&*M6(2$%! $-&! +':D-%*,*$,'+*'+! >2$%<+$66'! -21(! &2<'<'-! 2C! &'(!
O',*6$-:*! g! G*$-&'-! 2Cb! /DC',! &,'! G,<-24+'&$:*,D-! C',! &'+! +':D-%*,*$,'+*'-!
>2$%!2(!&'$*4,01%*'-!2$%3,'4F!
!
!
!
!
CTT%'8*&+#,Ic#^051%7./(#\507)(''*&+#8(0#-%+&5'j*5&)%1%;5)%6&#5&/5&8#967%)%Z(0#
V6]('#8(0#=<XRbPXRG%'8(0#5''(0##*&)(07*./)(&#<5*7+0*99(&#>T(0#8(&#+(752)(&#
<(77K(%)05*2#K*2#A(%)9*&;)#Sh#I#-)*&8(&h#3B#-)*&8(&#*&8#L#X5+(#&5./#!&150;)"#
!
!
! kU!
O$+!ID-*+D44'! &'+! 2$%! &'+!)D?'42-24M%'! '+124*'-'-!52*'-!/$+&'! ',-'! 8/',*'!
G,<-24j$2-*,3,8,'+$-<!&$+01<'3B1+*F!e,'+C',!/$+&'!&2%!94$D+'%8'-8A'+1.4*-,%!
J94$D+'%8'-8+2*,DN! &'+!(2?,(24'-! G,<-24,-*'-%,*.*! ,(! ,-32+8,'+*'-! e'+8'-! ,-!
)'+1.4*-,%!8$!&'+!&$+01%01-,**4,01'-!G,<-24,-*'-%,*.*!&'%!94$D+'%8'-8%,<-24%!,-!
&'+!;$-<'!'+(,**'4*F!#CC,4&$-<!U_!8',<*!&'-!)'+42$3!&'+!94$D+'%8'-8+2*,D%!&'%!
9>7=iQ7%! 244'+! >2$%<+$66'-! BC'+! 244'! <'('%%'-'-! O',*6$-:*'F! 5,'!
K+<'C-,%%'! C'%*.*,<'-! ',-'-! HB0:<2-<! &'%! #6D6*D%'%,<-24%! C',! I,*sZs=! 2C'+!
2$01!C',!&'-!+':D-%*,*$,'+*'-!>.$%'-F!9B+!&,'!0=I,*=&'3,8,'-*'-!>.$%'!4,'f'-!
%,01!(,*!C',&'-!r$2-*,3,8,'+$-<%('*1D&'-! %,<-,3,:2-*!1d1'+'!G,<-24/'+*'! ,(!
)'+<4',01!8$!I,*sZs=>.$%'-!$-&!+':D-%*,*$,'+*'-!>.$%'-!3'%*%*'44'-F!!
!
!
!
CTT%'8*&+# ,Lc# ^051%7./(# \507)(''*&+# 8(0# C&5':7(# 8(0# ='*60(7K(&K05)%6# Z6&#
='*60(7K(&K7%+&5'#%2#U(0K(&#K*2#U%&)(0+0*&87%+&5'#5*7#8(0#a*&+("#
!
!
B","3"#<?XRU(0K1*&;)%6&##
! !
O$+! Y'%*,(($-<! &'+! e'+83$-:*,D-! '+3D4<*'! ',-'! >'%%$-<! &'+! e'+83$-:*,D-!
244'+!>.$%'!&'+!&+',!)'+%$01%<+$66'-!8$!&'-!O',*6$-:*'-!Tb!Sk!G*$-&'-b!72<!_!
$-&!72<!SU!,(!>2<-'*+'%D-2-8*D(D<+261'-F!5,'!<'/D--'-'-!52*'-!/$+&'-!
BC'+! &2%! a%,+,?=E+D<+2((! 8$+! K+(,**4$-<! AD-! '-&%M%*D4,%01'(! $-&!
'-&&,2%*D4,%01'(! )D4$('-b! G0142<AD4$('-b! #$%/$+3%3+2:*,D-! JKR':*,D-%=
3+2:*,D-N!$-&!)'-*+,:'4(2%%'!2$%<'/'+*'*F!!
#CC,4&$-<! U^! 8',<*! &'-! )'+42$3! &'%! '-&%M%%*D4,%01'-! )'-*+,:'4AD4$('-%! C,%!
72<! SU! -201! &'(! "-32+:*! C',! &'-! &+',! )'+%$01%<+$66'-F! 5,'! ID-*+D44<+$66'!
&'+! I,*sZs=>.$%'! 8',<*'-! ',-'! <'(.f,<*'! G*',<'+$-<! &'%! '-&%M%*D4,%01'-!
)D4$('-%! BC'+! &'-! >'f8',*+2$(! C,%! 72<! SU! -201! "-32+:*F! 5,'! I,*[ZI,*[=A=!
>.$%'! 1,-<'<'<'-! 4,'f'-! ',-'-! %,<-,3,:2-*'-! #-%*,'<! &'%! '-&%M%*D4,%01'-!
)D4$('-%!A'+3D4<'-!$-&!%'*8*'-!%,01!8$!72<!SU!&'$*4,01!AD-!&'-!ID-*+D44*,'+'-!
! kS!
2CF!H':D-%*,*$,'+*'!>.$%'!8',<*'-!&2<'<'-!',-'!<'(.f,<*'!G*',<'+$-<b!.1-4,01!
&'+!ID-*+D44(.$%'!$-&!:D--*'-!%,01!&'$*4,01!AD-!&'-!-,01*!(,*! 0=I,*s=O'44'-!
+':D-%*,*$*,'+*'-!>.$%'-!&,33'+'-8,'+'-F!!
! !
!
!
!
!
CTT%'8*&+# ,Yc# ^051%7./(# \507)(''*&+# 8(7# V(0'5*17# 8(7# (&87:77)6'%7./(&#
V(&)0%;('Z6'*2(&7#T%7#X5+#3,#&5./#!&150;)#T(%#5''(&#80(%#<5*7+0*99(&"#
!
#CC,4&$-<! U\! 8',<*! &,'! K-*/,0:4$-<! &'%! '-&&,2%*D4,%01'-!)'-*+,:'4AD4$('-%!
C',!I,*sZs=b!I,*[ZI,*[=A!P!$-&!+':D-%*,*$,'+*'+!>2$%!C,%!72<!SU!-201!"-32+:*F!"-!
Y'8$<! 2$3! &2%! '-&&,2%*D4,%01'! )D4$('-! 4,'f'-! %,01! :',-'! %,<-,3,:2-*'-!
@-*'+%01,'&'!8/,%01'-!&'-!$-*'+%$01*'-!>2$%<+$66'-!A'+8',01-'-F!
!
!
CTT%'8*&+# ,Nc# ^051%7./(# \507)(''*&+# 8(0# $&)_%.;'*&+# 8(7# (&88%57)6'%7./(&#
V(&)0%;('Z6'*2(&7#T%7#X5+#3,#&5./#!&150;)#T(%#5''(&#80(%#<5*7+0*99(&"#
! kV!
!
#CC,4&$-<! ST! %*'44*! &,'! K-*/,0:4$-<! &'%! G0142<AD4$('-%! &'%! 4,-:'-!
)'-*+,:'4%!BC'+!&'-!O',*+2$(!AD-!SU!72<'-!C',!0=I,*!&'3,8,'-*'+!>2$%<+$66'b!
+':D-%*,*$,'+*'+!>2$%<+$66'!$-&![,4&*M6!&2+F!52%!G0142<AD4$('-!&'%!4,-:'-!
)'-*+,:'4%! 8',<*'! C',! 244'-! &+',! W+$66'-! BC'+! &'-! O',*+2$(! AD-! SU! 72<'-!
',-'!2C-'1('-&'!7'-&'-8b!/DC',!'%!C',!&'-!I,*[ZI,*[=A=>.$%'-!%,<-,3,:2-*!
%*.+:'+!8$+B0:<,-<F![,4&*M6(.$%'!:D--*'-!%,01!&2%!G0142<AD4$('-!C,%!72<!_!
/',*<'1'-&! '+124*'-b! 8',<*'-! 2C'+! ',-'-! HB0:<2-<! &'%! G0142<AD4$('-%! 8$!
72<!SUF!Q=I,*!&'3,8,'-*'!>.$%'!4,'f'-!&2<'<'-!',-'-!%,<-,3,:2-*'-!)'+4$%*!&'%!
G0142<AD4$('-%! BC'+! &'-! O',*+2$(! AD-! SU! 72<'-! A'+3D4<'-F! G,'! A'+4D+'-!
BC'+!lT!v! ,1+'%! 2-3.-<4,01'-! G0142<AD4$('-%!C,%! 8$!72<!SUF! "(!W'<'-%2*8!
&28$! :D--*'-! &,'! (,*! 64$+,6D*'-*'-! I-D01'-(2+:8'44'-! +':D-%*,*$,'+*'-!
>.$%'! ',-'-! &'$*4,01'-! K+124*! &'%! G0142<AD4$('-%! &'(D-%*+,'+'-F! 5,'%'!
W+$66'! :D--*'! %,01! %D(,*! 8$(! 72<! SU! 02F! ^T! v! &'%! 8$(! O',*6$-:*! T!
<'('%%'-'-!G0142<AD4$('-%!'+124*'-F!!
!
! ! ! ! ! ! ! !
!
CTT%'8*&+#3Sc#^051%7./(#\507)(''*&+#Z62#V(0/5')(&#8(7#-./'5+Z6'*2(&7#T%7#X5+#
3,#&5./#!&150;)#T(%#5''(&#80(%#<5*7+0*99(&"#
!
!
5,'! W+23,:! ,-! #CC,4&$-<! SU! 8',<*! &,'! K-*/,0:4$-<! &'+! #$%/$+33+2:*,D-!
JKR':*,D-%3+2:*,D-N! BC'+! &'-! O',*+2$(! C,%! 72<! SU! -201! "-32+:*! ,-! 244'-!
$-*'+%$01*'-! >2$%<+$66'-F! I,*sZs=>.$%'! 8',<*'-! -$+! ',-'! <'(.f,<*'!
H'&$:*,D-!&'+!#$%/$+33+2:*,D-F!521,-<'<'-!&'(D-%*+,'+*'-!>.$%'!&'+!I,*[=
ZI,*[=A=W+$66'! ',-'-! %,<-,3,:2-*'-! HB0:<2-<! &'+! #$%/$+33+2:*,D-F! "(!
W'<'-%2*8! &28$! :D--*'-! %,01! &,'! +':D-%*,*$,'+*'-! >.$%'! ,1+'!
#$%/$+33+2:*,D-!&'$*4,01!'+124*'-F!!
!
! kk!
!
CTT%'8*&+# 3,c# ^051%7./(# \507)(''*&+# 8(0# $&)_%.;'*&+# 8(0# $k(;)%6&7105;)%6&#
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#-3'+*,<$-<! $-&! #$%/'+*$-<! AD-! W'3+,'+%01-,**'-! <,4*! 24%! 8$A'+4.%%,<'! $-&!
'*2C4,'+*'!>'*1D&'!JG2+2-*D6D$4D%!'*!24F!STUUNF!#$3-21('-!&'+!W'3+,'+%01-,**'!
4D:24,%,'+*'-! &,'! GD-&'! ,-! &'+! 2-*'+,D=42*'+24'-! e'+8($%:'4/2-&! &'%! 4,-:'-!
)'-*+,:'4%b!2-24D<!8$!&'-!,-!A,AD!9>7=iQ7=@-*'+%$01$-<'-F!"-!&'-!'+%*'-!Sk!
G*$-&'-! -201! "-32+:*! :D--*'! ',-! #6D6*D%'%,<-24! 2$01! ,(! Y'+',01! &'+!
a6'+2*,D-%/$-&'! -201<'/,'%'-!/'+&'-F! #4'! '*! 24F! :D--*'-! STUS!(,*! &,'%'+!
>'*1D&'! &,'! ,-! A,AD! K+<'C-,%%'! &'+! 9>7=Y,4&<'C$-<! AD-! A'+%01,'&'-'-!
7$(D+(D&'44'-! $-&! a%*'D<'-'%,%! "(6'+3'0*2! '+3D4<+',01! C'%*.*,<'-b!
244'+&,-<%! :2--! '%! &$+01! &'-! W'3+,'+AD+<2-<! 8$! <'/,%%'-! ;2<'A'+.-&'+$-<!
&'+!>2$%!$-&!&2&$+01!8$!4',01*'-!#C/',01$-<'-!&'+!W'3+,'+%01-,**'!AD-!&'-!
9>7=Y,4&'+-! :D(('-! J#4'! '*! 24F! STUSNF! 5,'! r$2-*,3,8,'+$-<! &'%!
94$D+'%8'-8%,<-24%! ,-! &'+! AD+4,'<'-&'-! #+C',*! 8',<*'! ',-! 6+D4D-<,'+*'%! $-&!
%,<-,3,:2-*!1d1'+'%!G,<-24!C',!&'-!0=I,*!&'3,8,'-*'-!7,'+'-F! "(!)'+<4',01!&28$!
/,'%'-!I,*sZs=>.$%'!2C!&'(!O',*6$-:*!g!G*$-&'-!-201!"-32+:*!',-!+B0:4.$3,<'%!
#6D6*D%'%,<-24! 2$3F! H':D-%*,*$,'+*'! >.$%'! 8',<*'-! 'C'-3244%! 8$-.01%*! ',-'-!
G,<-242-%*,'<! $-&! 2C! &'(! O',*6$-:*! Sk! G*$-&'-! 8$(! 72<! _! 1,-! R'&D01! ',-'!
%,<-,3,:2-*'!#C-21('!&'%!G,<-24%!,(!)'+<4',01!8$!&'-!0=I,*!&'3,8,'-*'-!7,'+'-F!
52%! 6+D4D-<,'+*'! G,<-24! &'+! 0=I,*=&'3,8,'-*'-! 7,'+'! <'<'-BC'+! &'(!
2C:4,-<'-&'-! G,<-24! &'+! C',&'-! )'+<4',01%<+$66'-b! /'401'%! %,01! ,-! &'-!
W'3+,'+%01-,**'-! A'+3D4<'-! 4.%%*b! 3,-&'*! %D(,*! qC'+',-%*,(($-<! (,*! &'-! 2$%!
&'-! 9>7=iQ7=Y,4&'+-! 8$AD+! <'/D--'-'-! >'%%'+<'C-,%%'-F! 52%! &'$*4,01!
6+D4D-<,'+*'!#6D6*D%'%,<-24!,-!&'-!e'+8%01-,**'-!&'+!0=I,*=&'3,8,'-*'-!>.$%'!
4.%%*!2$01!2$3!&,'!3'14'-&'!:2+&,D6+D*':*,A'![,+:$-<!&'+!0=I,*!6D%,*,A'-!O'44'-!
%014,'f'-!$-&!C'%*.*,<*!&,'!@-*'+%$01$-<'-!AD-!#M201!'*!24F!JSTTgN!$-&!a+4,0!
'*! 24F! JSTTUN! 8$! &'-! 6D%,*,A'-![,+:$-<'-! AD-! 0=I,*! 6D%,*,A'-! 64$+,6D*'-*'-!
O'44'-!2$3!&'-!)'+42$3!&'+!>MD:2+&1',4$-<!-201! "-32+:*F! GD/D14!#M201!'*! 24F!
24%! 2$01! a+4,0! '*! 24F! :D--*'-! ',-'! A'+%*.+:*'! )'-*+,:'4&,42*2*,D-! $-&!
)'+%014'01*'+$-<! &'+! e'+83$-:*,D-! C',! >.$%'-b! /'401'! BC'+! :',-'! 0=I,*!
6D%,*,A'-!O'44'-!A'+3B<'-b! 2$38',<'-! J#M201!'*! 24F! STTgh!a+4,0! '*! 24F! STTUJCNNF!
#$01! 928'4! '*! 24F! :D--*'-! STTg! ',-'! G*$&,'! A'+d33'-*4,01'-b! ,-! &'+! %,'!
:2+&,D6+D*':*,A'! 0=I,*s=O'44'-! 2$%! &'(! I-D01'-(2+:! 0=I,*! &'3,8,'-*'-!
I,*[ZI,*[=A=>.$%'-! ,FAF! 2664,8,'+*'-F! c201! "-32+:*,-&$:*,D-! :D--*'-! &,'%'!
! gg!
>.$%'! ,(! W'<'-%2*8! 8$+! -,01*! +':D-%*,*$,'+*'-! ID-*+D44<+$66'! &'-!
<'-'*,%01'-! 5'3':*! :D(6'-%,'+'-! $-&! 8',<*'-! ',-'! )'+C'%%'+$-<! &'+!
e'+83$-:*,D-!%D/,'!',-'!H'&$:*,D-!&'+!#6D6*D%'!J928'4!'*!24F!STTgNF!!
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!
5,'! #-24M%'! &'+! "-32+:*%01-,**'! -201! 7+,61'-M4*'*+28D4,$(014D+,&! J77QN=
9.+C$-<! ,-! &,'%'+! #+C',*! 8',<*'! ',-'! &'$*4,01'! K?62-%,D-! $-&! ',-!
3D+*%01+',*'-&'%!#$%&B--'-!&'+!4,-:'-!)'-*+,:'4/2-&!8$(!O',*6$-:*!SU!72<'!
-201!"-32+:*,-&$:*,D-!,-!&'-!0=I,*!&'3,8,'-*'-!>.$%'-b!/.1+'-&!I,*sZs=>.$%'!
&,'!#$%&B--$-<!&'$*4,01!<'+,-<'+!124*'-!:D--*'-F!521,-<'<'-! 8',<*'-!&,'! 0=
I,*! +':D-%*,*$,'+*'-! >.$%'! ',-'! &'$*4,01! <'+,-<'+'! "-32+:*'?62-%,D-! ,(!
)'+<4',01! 8$! &'-! 0=I,*! &'3,8,'-*'-! 7,'+'-F! Q,(,-,! '*! 24F! C'%01+,'C'-! STT_! ,-!
',-'+! "-32+:*%*$&,'!2-!I,*sZs=>.$%'-!$-&!I,*[ZI,*[=A=>.$%'-!8$!72<!Uk!-201!
"-32+:*,-&$:*,D-! ',-'! +26,&'! 5,42*2*,D-! &'%! 4,-:'-! )'-*+,:'4%! AD-! 0=I,*=
&'3,8,'-*'-!>.$%'-!2-12-&!*+2-%A'+%24'+!'?!A,AD!'+%*'44*'+!e'+8%01-,**'F!K,-'!
#-24M%'! &'%! "-32+:*AD4$('-%! 8',<*'! 1,'+! ',-'! &'$*4,01! <+df'+'! "-32+:*34.01'!
C',! &'-! &'3,8,'-*'-!>.$%'-! 24%! C',! &'-![,4&*M6(.$%'-! JQ,(,-,! '*! 24F! STT_NF!
#M201! '*! 24F! /.14*'-! STTg! ',-! "-32+:*(D&'44b! /'401'%! 2$3! &'+! ,-*+2A'-d%'-!
7+2-%642-*2*,D-! AD-! 0=I,*! 6D%,*,A'-! G6'-&'+8'44'-! ,-! 0=I,*! &'3,8,'-*'!
I,*[ZI,*[=A=>.$%'!C2%,'+*'F!5,'%'!+':D-%*,*$,'+*'-!>.$%'!8',<*'-!-$+!<'+,-<'!
O$-21('-!&'%!'-&%M%*D4,%01'-!)D4$('-%b!!/.1+'-&!0=I,*!&'3,8,'-*'!I,*[ZI,*[=
A=>.$%'! ',-'! &'$*4,01'! 5,42*2*,D-! &'%! 4,-:'-! )'-*+,:'4%b! C'<4',*'*! AD-! ',-'(!
<+df'+'-!"-32+:*2-*',4!2(!e'+8($%:'4!AD+/,'%'-!J#M201!'*!24F!STTgNF!#$%!&'+!
#-24M%'!&'+!"-32+:*<+df'!2$3!Y2%,%!&'+!77Q=G01-,**'!4.%%*!%,01!3D4<'+-b!&2%%!&,'!
H':D-%*,*$*,D-!AD-!0=I,*!&'3,8,'-*'-!>.$%'-!',-'-!6+D*':*,A'-!K,-34$f!2$3!&2%!
>MD:2+&!2$%BC*!$-&!&2&$+01!&,'! "-32+:*34.01'!&'$*4,01!:4',-'+!C4',C*b!24%!C',!
&'-!0=I,*!&'3,8,'-*'-!7,'+'-F!!
!
!
E"@"3"@"#U%7)6'6+%(#*&8#='*60(7K(&K2%;067;69%(##
!
"-! &,'%'+! #+C',*! /$+&'-! AD-! &'-! ,(! 9>7=iQ7! <'('%%'-'-! 7,'+'-!
1,%*D4D<,%01'! G01-,**'! 2-<'3'+*,<*! $-&! &2%! G,<-24! &'%! ,-! A,AD! 2664,8,'+*'-!
#--'?,-),AD_lT! '?! A,AD! ,(! 94$D+'%8'-8(,:+D%:D6! $-*'+%$01*F! W4',018',*,<!
'+3D4<*'! ',-'! Y'%*.*,<$-<! &'+! #6D6*D%'! (,**'4%! '*2C4,'+*'+! 7@cK;=9.+C$-<F!
#--'?,-),AD=G,<-24!/2+!A'+%*.+:*! ,-!Y'+',01'-!(,*!6D%,*,A'+!7@cK;=9.+C$-<!
-201/',%C2+F!O',<*'!&,'![,4&*M6(2$%!BC'+!&,'!>'%%%62--'!AD-!g!G*$-&'-!C,%!
72<! _! ',-! 2C:4,-<'-&'%! G,<-24! 3B+! 7@cK;! /,'! 2$01! 3B+! #--'?,-),AD_lTb! %D!
C4,'C'-! &D01! C',&'! G,<-24'! C',! &'+! 0=I,*=&'3,8,'-*'-! >2$%<+$66'! BC'+! &,'!
<'%2(*'! >'%%8',*! '+124*'-F! >,*! I-D01'-(2+:8'44'-! +':D-%*,*$,'+*'! >.$%'!
&'(D-%*+,'+*'-! &2<'<'-! ,(! )'+<4',01! 8$! &'-! 0=I,*! &'3,8,'-*'-! >.$%'-! ',-!
BC'+!&,'!>'%%8',*%62--'!'+-,'&+,<*'%!#6D6*D%'%,<-24F!5,'%'!52*'-!C'%*.*,<'-b!
&2%%! &,'! 94$D+'%8'-8%D-&'! #--'?,-),AD_lT! &D+*! 2::$($4,'+*b! /D! ',-'!
A'+('1+*'!7@cK;=9.+C$-<!8$!3,-&'-!,%*F!>D-0'2$!'*!24F!C'%01+,'C'-!STTg!&,'!
<4',018',*,<'!)'+/'-&$-<!AD-!#--'?,-!)!$-&!7@cK;=9.+C$-<!8$(!c201/',%!
26D6*D*,%01'+!O'44'-F!#$01!1,'+!:D--*'!',-!O$%2(('-12-<!AD(!#$3*+'*'-!&'+!
! g_!
7@cK;=9.+C$-<! $-&! &'+! ;D:24,%,'+$-<! AD-! #--'?,-! )! 3'%*<'%*'44*! /'+&'-!
J>D-0'2$! '*! 24F! STTgNF! Y',! ,1+'-! G*$&,'-! BC'+! &'-! O$%2(('-12-<! AD-!
I-D01'-(2+:8'44'-! $-&! #6D6*D%'! A'+/'-&'*'-! 2$01! @'($+2! '*! 24F! JSTTgN!
%D/,'!i$!'*!24F!JSTT_N!7@cK;=9.+C$-<!$-&!&,'!9.+C$-<!(,*!#--'?,-!)!3B+!&'-!
c201/',%!AD-!#6D6*D%'!J@'($+2!'*!24!STTgh!i$!'*!24F!STT_NF!!
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>,**'4%!5$+0134$f8M*D('*+,'!:D--*'!,-!&'-!&$+01<'3B1+*'-!K?6'+,('-*'-!&2%!
94$D+'%8'-8%,<-24! &'+! ,-! A,AD! 2664,8,'+*'-! #6D6*D%'%D-&'! #--'?,-),AD_lT!
BC'+/,'<'-&!26D6*D*,%01'-b!Q2%62%'=V!6D%,*,A'-!I2+&,D(MD8M*'-!8$<'D+&-'*!
/'+&'-b! /.1+'-&! 26D6*D*,%01'! (M'4D,&'! O'44'-! -$+! ',-'-! <'+,-<'-! Y',*+2<!
8$(! #6D6*D%'%,<-24! 4,'3'+*'-F! Q=I,*! &'3,8,'-*'! I,*[ZI,*[=A=>.$%'! 8',<*'-!
&,'%C'8B<4,01!&,'!(',%*'-!Q2%62%'=V!6D%,*,A'-!O'44'-!$-*'+!&'-!&+',!W+$66'-F!
K,-'! #-24M%'! &'%! )'+4$%*'%! 2-! I2+&,D(DM8M*'-! 8',<*'b! &2%%! (,*!
I-D01'-(2+:8'44'-! +':D-%*,*$,'+*'! >.$%'! ,(! )'+<4',01! 8$! &'-! 0=I,*!
&'3,8,'-*'-! >.$%'-! ,(! >'%%8',*+2$(! AD-! _! 72<'-! -$+! <'+,-<'! )'+4$%*'! 2-!
I2+&,D(MD8M*'-! '+4,**'-F! Y,24,:! '*! 24F! C'%01+,'C'-! C'+',*%! U\\_b! &2%%! -201!
"-32+:*!,(!>2$%(D&'44!12$6*%.014,01!I2+&,D(MD8M*'-!AD-!#6D6*D%'!C'*+D33'-!
/2+'-F!>.$%'!(,*!"-32+:*!8',<*'-!&'$*4,01'!#6D6*D%'!&'+!I2+&,D(MD8M*'-!,(!
W'<'-%2*8!8$!',-'+!)'+<4',01%<+$66'!D1-'!;,<2*$+!J%12(=D6'+2*'&N!JY,24,:!'*!
24F! U\\_NF! K,-'! #-24M%'! AD-! e'+86+DC'-! 2$3! 0=I,*! 6D%,*,A'! O'44'-! ,-! &'+!
AD+4,'<'-&'-! #+C',*! 8',<*'! 2$f'+&'(! ',-! 9'14'-! &,'%'+! O'44'-! C',! 0=I,*!
&'3,8,'-*'-!>.$%'-F!H':D-%*,$*,'+*'!7,'+'!:D--*'-!&2<'<'-!',-'!H'6D6$42*,D-!
0=I,*=s! =O'44'-! ,(!>MD:2+&! -201/',%'-F![.1+'-&! 0=I,*! &'3,8,'-*'! 7,'+'! -201!
"-32+:*!:',-'!H'2:*,D-!2-!0=I,*s=O'44'-!8',<*'-b!%D!C'4'<*!&,'!@-*'+%$01$-<!C',!
&'-!+':D-%*,*$,'+*'-!7,'+'-!',-'-!#-%*,'<!&,'%'+!O'446D6$42*,D-F!#$%!$-%'+'-!
K+<'C-,%%'-! 4.%%*! %,01! %014,'f'-b! &2%%! &,'! #664,:2*,D-! AD-! 64$+,6D*'-*'-!
I-D01'-(2+:8'44'-!C',!0=I,*!&'3,8,'-*'-!7,'+'-!8$!',-'+!H'6D6$42*,D-!&,'%'+!
O'44'-! ,(! >MD:2+&! 3B1+*! $-&! 6D%,*,A'-! K,-34$f! 2$3! &'-! K+124*! &'+!
I2+&,D(MD8M*'-6D6$42*,D-! 2$%BC*F! #M201! '*! 24F! :D--*'-! STTg! 2-! ',-'(!
.1-4,01'-! >D&'44! (,*! +':D-%*,*$,'+*'-! I,*[ZI,*[=A=>.$%'-! -201! "-32+:*! ',-'!
:2+&,D6+D*':*,A'! [,+:$-<! AD-! 64$+,6D*'-*'-! I-D01'-(2+:8'44'-! AD+%*'44'-F!
c201! ',-'+! H':D-%*,*$*,D-! (,*! I-D01'-(2+:8'44'-! 8',<*'-! &,'! *1'+26,'+*'-!
>.$%'!',-'!H'6D6$42*,D-!AD-!0=I,*s=O'44'-!J#M201!'*!24F!STTgNF!!
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#$01!/'--! ,--DA2*,A'! D6*,%01'!>D&24,*.*'-!(D('-*2-! -$+! ,-! &'+! E+.:4,-,:!
8$(!K,-%2*8!:D(('-b!%D!A'+%6+'01'-!%,'!&D01!#-%.*8'!8$+!K-*/,0:4$-<!-'$'+!
71'+26,'-! $-&! 5,2<-D%*,:(d<4,01:',*'-! 3B+! E2*,'-*'-F! 52%! E+DC4'(! &'+!
7+2-%42*,D-! AD-! 6+.:4,-,%01'-! K+<'C-,%%'-! 2$%! &'(! 9'4&! &'+! D6*,%01'-!
Y,4&<'C$-<! ,%*! &$+01! &,'b! 61M%,:24,%01! C'&,-<*'b! <'+,-<'! K,-&+,-<*,'3'! &'%!
;,01*'%! 4,(,*,'+*F! "(! e,-C4,0:! 2$3! ',-'! :4,-,%01'! #664,:2*,D-! 4.%%*! %,01! &,'%'%!
E+DC4'(!-$+! $(<'1'-b!/'--!&,'! ;,01*j$'44'! %D/,'!&,'!5'*':*D+',-1',*! -21'!
2-!&2%!C,D4D<,%01'!72+<'*!1'+2-<'C+201*!/'+&'-!:d--'-F!
! g^!
#$3!&'+!Y2%,%!AD-!c21,-3+2+D*34$D+'%8'-8!'-*/,0:'4*'-!L233'+!'*!24F!STT^!',-'-!
,-*+2A2%24'-! #-<,D<+261,':2*1'*'+b! /'401'+! &,'! K+32%%$-<! &'+! #:*,A,*.*! AD-!
QM%*',-6+D*'2%'-! ,(! 2*1'+D%:4'+D*,%01'-! E42j$'! /.1+'-&! &'+!
I2*1'*'+,%,'+$-<! &'%! Y4$*<'3.f'%! '+(d<4,01*'F! I2-,-01'-! /$+&'! 1,'+C',! ',-!
QM%*',-6+D*'2%'=2:*,A,'+C2+'%!c"H9!ID-*+2%*(,**'4!JE+D%'-%'_lTN!,-R,8,'+*F!Sk!
G*$-&'-!-201!&'+!"-R':*,D-!:D--*'!BC'+!&'-!I2*1'*'+!,-!&'+!#+*'+,2!,4,202!',-!
c21,-3+2+D*%,<-24! 2$%! &'(! 2*1'+D%:4'+D*,%01'-! E42j$'! 4D:24,%,'+*! /'+&'-F!
5,'%'! >'*1D&'! C,'*'*! -'C'-! &'-! '?,%*,'+'-&'-! Y,4&<'C$-<%(D&24,*.*'-b!
/'401'!&,'!K+32%%$-<!AD-!E42j$'%*+$:*$+'-!'+(d<4,01*!2$01!&,'!),%$24,%,'+$-<!
AD-! %6'8,%01'-! (D4':$42+'-! $-&! 8'44$4.+'-! #%6':*'-! &'%!
K-*8B-&$-<%6+D8'%%'%!,-!2*1'+D%:4'+D*,%01'-!E42j$'%!JL233'+!'*!24F!STT^NF!K,-'!
(D+61D4D<,%01'! 5'*':*,D-! &'%! E42j$'%*2&,$(%! <'%*24*'*! %,01! %01/,'+,<b!
&'%124C! %,-&! &,2<-D%*,%01'!>'*1D&'-b! /'401'! &,'! )$4-'+2C,4,*.*! &'%! E42j$'%!
%,01*C2+! (201'-! :d--'-! AD-! <+Df'(! c$*8'-F! K,-'! a6*,(,'+$-<! &'+!
5'*':*,D-%('*1D&'!(,**'4%!D6*,%01'+!Y,4&<'C$-<!/,'!DC'-!C'%01+,'C'-!:2--!
&'-!K+3D4<! &'+!I2*1'*'+C'12-&4$-<b!/'401'!C,%! R'*8*! -D01!1D1'!H'8,&,A+2*'-!
2$3/',%*!(d<4,01'+/',%'!A'+C'%%'+-!J[2?(2-!'*!24F!STTgNF!
5,'! K-*/,0:4$-<! -'$'+! Y,D(2+:'+! ,-! ID(C,-2*,D-! (,*! &'+! D6*,%01'-!
Y,4&<'C$-<! :2--! 1'43'-b! 62*1D61M%,D4D<,%01'! )D+<.-<'! /.1+'-&! C8/F! -201!
&'+! (MD:2+&,24'-! "%01.(,'! /',*'+! 2$38$:4.+'-! $-&! &2(,*! -'$'! #-%.*8'! 3B+!
612+(2:D4D<,%01'! 71'+26,'-! 2(! E2*,'-*'-! '+d33-'-! Je2$%'-4DM! '*! 24F! STT^h!
L233'+!'*!24F!STTkh!GD%-DA,:!'*!24F!STT^NF!!
5,'! %,01! -201! &'(! "-32+:*! '-*/,0:'4-&'! 23$-:*,D-'44'! c2+C'! ,(!
e'+8($%:'4<'/'C'!%*'44*!',-!C,%1'+!*1'+26'$*,%01!-,01*!4d%C2+'%!E+DC4'(!&2+!
J>.:,!'*!24F!STUSNF!G*2((8'44*1'+26,'-!%'*8'-!2-!&'-!4,(,*,'+*'-!+'<'-'+2*,A'-!
>d<4,01:',*'-! &'%! e'+8'-%! 2-b! 2$01! /'--! &,'! :4,-,%01'! K33,8,'-8! -D01!
A'+C+',*'*!,-!9+2<'!<'%*'44*!/,+&!J[D44'+*!'*!24F!STTlNF!eD33-$-<!C'+$1*!&2+2$3b!
&2%%!G*2((8'44'-!24%!64$+,6D*'-*'!O'44'-!&,'!9.1,<:',*!C'%,*8'-b!%,01!2$01!,(!
K(63.-<'+D+<2-,%($%! -201! *1'+26'$*,%01'+! #664,:2*,D-! 8$! AD44!
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